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By BRUCE BARTON 


Y OU have seen on the stage the 
office of a big Wall Street 
financier. The scene rocks with 
the clatter of tickers, the ring¬ 
ing of telephones, the crush and 
cries of brokers and telephone boys. Well, 
Bernard Baruch has been as active as any 
dramatist could wish and still undertakes 
major financial and industrial operations, 
but his office resembles this stage version 
in just about the same way that a pastor’s 
study resembles a railroad station. 

A sunny private room. No ticker. A 
telephone, but it seldom rings. Thick rugs 
on the floor; a few fine paintings on the 
walls. A mahogany desk unencumbered 
by papers. Behind the desk a tall man, 
distinguished by supple grace and good 
looks, with pleasant eyes and a mouth 
that breaks easily into a smile; silver-gray 
hair and a strong nose—the sort of nose 
that Napoleon used to look for in his 
generals. The man, who is fifty-eight, looks 
as if he has the blood pressure of a boy of 
twenty-five, and he seems to have noth¬ 
ing whatever to do. This is Baruch. 

We went out to luncheon one day. The 
first part of our conversation related to 
the war. It is a painful confession, but 
true, that I am always behind with my 
wars. The Civil War still absorbed me 
when the World War came along, and 
only now, after ten years of peace, when 
the real inside stories are beginning to 
come out, have 1 begun to transfer my 
interest to this latest and biggest con¬ 
flict. Baruch knows as many of these 
inside stories as any man in America. 
As chairman of the War Industries 
Board, he sat at Woodrow Wilson’s right 
hand and marshaled the industries of the 
nation. The presidents of companies who 
had been violent competitors met around 
his table. Sometimes they entered cheer¬ 
fully into his plan for pooling their out¬ 
put; sometimes they protested. Even¬ 
tually, guided by Baruch’s patience and 
tact and good humor, they learned a les¬ 
son in cooperation which has repaid them 
many times over for any sacrifice the war 
demanded. That cooperation within the 
ranks of industries is one of the present 
factors in our prosperity. 

I asked Baruch to mention some of the 
other factors, and he .began by remarking 
that when men try to judge the present, 
or to forecast the future, by using the 
yardsticks of the past, they show no com¬ 
prehension of the tremendous changes 


which were beginning even before the war 
broke out and which were accelerated by 
it. 

“Let us look back for a minute before 
we try to look forward,” he said. “The 
first important change was the Federal 
Reserve Act, which gave us coordinated 
control of our financial resources and 
made credit the servant of business 
instead of its master. The second was the 
Adamson Act, which made the eight-hour 
day permanent in the railroads. It w r as 
resisted by many leaders who believed 
that it meant higher prices for everything 
and consequent hardship to the con¬ 
suming public, but its influence has been 
altogether different. The shorter day and 
the increased wage, which were enacted as 
a matter of social justice, have come now 
to be recognized by almost everybody as 
essential elements in prosperous business. 
In the old days it was assumed that you 
must keep wages low and hours long in 
order to operate effectively. We know 
now that low wages mean low purchasing 
power, and that only in proportion as men 
and women have money to spend and 
hours in which to enjoy the fruits of their 
expenditure, can our productive capacity 
be kept fully employed. 

“TET us trace the business influence of 
the war a little farther,” he contin¬ 
ued. “The Liberty Loan campaigns 
taught the people to save and invest, first 
in Liberty Bonds, then in municipal and 
railroad bonds, and then in securities of 
the corporations which represent the work 
and genius of the American people. 
Instead of fighting the big corporations, 
the people now own them and enjoy the 
fruits of their growth. The War Indus¬ 
tries Board established a new cooperative 
relationship between government and 
business which Mr. Hoover, as Secretary 
of Commerce, continued in peace times 
with results that are beyond measure. 
During the war we established com¬ 
mittees of the various industries, and 
when prices were fixed, rules were also 
fixed for distribution, and these rules 
influenced the scale of wages and working 
conditions. This helped to lift the stand¬ 
ard of all wages, which the manufacturer 
later found was a fine thing, though he 
fought it strenuously at first. 

“Another thing the American business 
man found during the war—that he could 
do things he never thought he could do. 


and make things that he used to think I 
only the. Englishman or the (Jerman or I 
the Frenchman could make for him. He I 
made dves, for example. He made all sorts I 
of articles that had previously been made I 
abroad, and found substitutes for many I 
others. These activities continued after I 
the peace, because we had the money to I 
continue them, and the equipment, as I 
well as labor of unusual intelligence. 

”£\LIANTITY production had its real 1 
birth in the war, not only because I 
things had to be made quickly, but also be- I 
cause of the necessity for eliminating all I 
useless styles and the duplication of effort. I 
We learned to standardize and to make a 
few styles do the work of many. Secre- I 
tarv Hoover, in his department, continued I 
this important work, and every manufac- I 
turer now knows how much more prof- I 
itable it is to keep the machines running 1 
constantly on a few kinds and styles, I 
eliminating the waste of big inventories I 
and of constantly stopping and starting I 
the plant. 

“ The war compelled us to keep a lot of I 
data and statistics. The Secretary of I 
Commerce wisely continued to do this, I 
a yd so exposed the public every day to a I 
far wider fund of statistical knowledge I 
than business men had ever had before. I 
Hoover understood statistics and he en- j 
deavored to place them before the people I 
so that they too would understand. 

“So we came out of the war, having 
vastly expanded our productive capacity I 
and self-confidence. We came out a cred- I 
iror nation, which might possibly have I 
happened in twenty-five years of peace, I 
but was actually accomplished in three 1 
or four years of war. As such a creditor I 
nation we were in a position to lend 
money all over the world and get foreign I 
trade in return. We came out with a uni- I 
fied banking system, the best security 
against those alternating periods of infla¬ 
tion and stringency w hich had made our 
business history a series of feasts and 
famines. Finally, w r e came out w ith busi¬ 
ness men who knew* a great deal more 
than they ever did before about how to | 
get the facts and interpret them, and w ho , 
were believers in a popular high standard 
of living and of wages.” 

“You mentioned that before,” I , 
suggested. 

“I know' that, but it looms larger in 
my mind than (Continued on page 133 ) | 
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BERNARD M. BARUCH is one of America’s great 
financiers, who is particularly distinguished for the pub' 
lie services he has rendered and for the clarity of his 
thinking on economic questions. He is a son of Dr. Simon 
Baruch, who was a surgeon in the Confederate States 
Army and later a leader in the medical profession in New 
York. Mr. Baruch was chairman of the powerful War 


Industries Board under President Wilson, and was eco* 
nomic adviser for the American Peace Commission. In 
his early financial career he was a spectacular figure in 
Wall Street, where he was known as a plunger. But his 
plunging was done only after long and accurate study. 
He was a forerunner of the present big market operators 
who look long and carefully before they leap. 
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piything else. For the first time, every 
bank er and manufacturer realized that 
rhe more money people have, the more 
fthings they can buy; that the desire for 
more things and better things is the 
mainspring of production. Through higher 
wages, we gave people the opportunity 
I to indulge their desire for better things 
I and more of them, and then, by develop- 
I menr of more flexible credits through 
Pinstallment buving, we enlarged that 
1 opportunity. The basis of our prosperity 
I is our own domestic market, which we 
I have vastly enlarged by this simple 
■ process of increasing the power to con- 
I sume. And don’t think for a minute that 
I this new spirit of wanting more things and 
I being willing to work for them is confined 
[ to the United States. Individuals all over 
I the world are potential consumers to the 
[physical capacity of individuals here. 
I All they lack is equal financial capacity, 
J and that is not beyond their possibilities.** 
I I pressed Baruch on this point. 

“VfONTHS ago,” he said, “I drew up a 
I ** * plan on the lines of which I believed 
the reparations problem and the debt 
problem would ultimately be settled. The 
plan proposed a meeting of representa¬ 
tives of rhe Germans, rhe allied nations, 
and the United States, at which the whole 
I question would be faced afresh. Ten 
years have passed since the Peace Con¬ 
ference and four years since the Dawes 
Han wem into effect. We are in a much 
better position now to know what Ger¬ 
many can really afford to pay and what is 
both possible and profitable, from the 
long point of view, in the matter of debt 
settlements. 

“The settlement of the debt and repa¬ 
rations problems would bring such a 
revival of industry in the whole world, 
and the demand for things would be so 
great, that it would result in what, for 
want of a better term, we might call ‘an 
industrial renaissance.’ These two ques¬ 
tions have been like dragging anchors to 
the great ship of international commerce, 
which has been slowly gaining headway 
and is only approaching moderate speed 
in this country. If the reparations ques¬ 
tion is settled by fixing Germany’s in¬ 
debtedness definitely at a sum that she can 
pay and is willing to pay, so the Allies can 
get money sufficient to meet their require¬ 
ments and their debt to America, and if 
America will take some of this cash as a 
settlement, the whole international finan¬ 
cial question would change immensely for 
the better. The higher standards of living 
which we enjoy here, the construction of 
railroad terminals, airports, magnificent 
roads, bridges, and tunnels, which have 
contributed so much to our progress, 
would be duplicated in other countries as 
fast as they are able to get the means. The 
automobile, and the airplane, the moving 
picture, television, and the radio would 
carry to the farthest corners of the earth 
accurate pictures of the standards of liv¬ 
ing of the better countries, creating desires 
to emulate them the world over—the irre¬ 
sistible urge to do, to achieve, and to have. 
“Incidentally, the fair and proper set¬ 


tlement of this question will do more for 
agriculture than anything that could be 
done politically.'* 

At this point it is only fair to Mr. 
Baruch to point out that he outlined his 
plan for settlement of the reparations 
question three years ago. 1 had talked to 
him about it early in the spring of 1928. 
Early in 1929, when this is being written, 
the united States has already agreed to 
the selection of Owen D. Young and J. P. 
Morgan as unofficial representatives to 
attend an international commission on 
the reparations problem. The best finan¬ 
cial minds of Europe and of the United 
States have high hopes of some such 
solution as Mr. Baruch suggested. 

His plan, or suggestion, was that the 
sum that Germany would pay should be 
definitely fixed in amount and should be a 
sum that Germany can pay and would try 
to pay. Under the Dawes Plan the rail¬ 
roads were obligated and certain first 
charges were made against the industries 
of Germany. Mr. Baruch proposed that 
of the amount fixed for Germany to pay, 
part should be represented by an issue of 
bonds to be secured by German railroads 
and industrials and to be a first charge 
against these properties. About two 
billion dollars of these bonds should be 
marketed, and the balance of the bonds, 
six or eight billions, held in escrow by the 
Allies, to be sold as and when the inter¬ 
national markets would absorb them. 

If the two billions or any proportion of 
them were sold, France, under the so- 
called “Spa agreement,** would get 52% 
and the other countries their propor¬ 
tionate share, as determined by the same 
agreement. If France were thus to get 
52% of the two billion, she would have 
one billion dollars in cash for any purpose 
for which she determined to use it. Mr. 
Baruch’s main idea was that with such an 
amount, France could negotiate a cash 
settlement for her debt to America, and 
when further bonds were sold, she and 
England could make further cash settle¬ 
ments with us and still have a credit to 
their accounts in the balance of the bonds. 

The bonds would be a first charge on 
all Germany, as they would he secured by 
her railroads and industrials, as outlined 
above, and be issued in all the gold cur¬ 
rencies of the world—dollars, francs, 
pounds, lire, and marks. The citizens of 
the world would buy them because they 
would be the best bonds ever issued inter¬ 
nationally. 

M R. BARUCH’S suggestion was drawn 
up with the idea that if it were car¬ 
ried out, trade and commerce would so 
increase in the world that tax burdens 
could be lessened everywhere. If the 
United States were paid in cash, she could 
retire Liberty Bonds, reducing rhe yearly 
interest on her obligations, and give an 
opportunity for the reduction of taxes or 
the use of that money for some other 
purpose. When I asked him to discuss 
this plan in detail, he declined to do so 
because he said the matter was now 
definitely in the hands of the Reparations 
Commission. But he added, “ I am not in 
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TV,I OTORISTS WHO HAVE IIAD 
a lot of experience in the care of 
cars and have driven cars for years, 
know the value of Simonizing. They 
always Simoniza new ear before driving 
very far. They know the weatherproof 
protection that only Simoniz gives 
guards the finish from injurv, and keeps 
their cars looking new and beautiful so 
long that they find it easy to get a good 
price on a trade-in . . . and Simonizing 
really saves them a lot of money. 

Simonizing keeps new cars looking new 
and restores the lustre to the finish of 
cars that have become dulled , stained or 
discolored in use. 

Simoniz Kleener remo\es all grime, 
stains and even blemishes. Then 
Simoniz gives immediate protection to 
all motor car finishes, including l)uco 
and lacquer, makes them last longer 
and keeps their rich beautiful colors 
from fading. 

Insist on Simoniz ami Simoniz 
Kleener, and you will save money by 
driving a car that always looks new and 
beautiful. 
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SOME THINGS TO 

GIVE 

IF THIS JUNE IS 
REALLY IMPORTANT 



A VERY excellent gift for the young man 
who is graduating—any man, for that 
matter—is a new Simmons Chain. The one 
illustrated is No. 30711, a white gold-filled 
Waldemar, at $9. The chain is smartly 
designed, yet its dignity keeps the modern 
spirit well within limits of good taste. 

YouVe going to have difficulty with the 
Simmons necklace. To whom among all 
these June friends of yours shall you give 
such a delightful thing? This graceful neck¬ 
lace is No. 30508, an effective combina¬ 
tion of simulated crystals in two shades. 
The price is $7.25. 

Virtually all the better jewelry stores 
are able to show you these and other 
Simmons styles, including bracelets. 
R. F. Simmons Company, Attleboro, Mass. 


SIMMONS 

TRADE. MARK 

CHAINS AND 
NECKLACES 


The snivel says TjfcT it's a Simmons 


T>he American Jrtagazme for June 1929 

the least averse to forecasting the results 
of such a settlement. 1 believe that trade 
and commerce all over the world would be 
immensely benefited and interest rates 
would lessen, because the demand for 
gold by the great central banks, which no 
longer would be dominated by fear, 
would lessen materially. 

“Something of that sort,” he added, 
“I am confident is going to be worked 
out. And when it has been worked out I 
believe we shall enter upon a new period 
of world-wide production and distribution 
which future historians may call the 
‘industrial renaissance. ’” 

I asked him what he meant by the term 
“industrial renaissance.” “That’s a new 
phrase to me,” I said. 

“Maybe it isn’t properly descriptive, 
but I’ll tell you what it means to me. 

“I have already said that the desire for 
more and better things—for a higher 
standard of living—is the real beginning 
of increased business. Until people are 
conscious of the want for an article there 
can be no real market for that article. 
People saw the automobile and wanted it 
immediately. About the same time, in¬ 
creased wages and credit facilities made it 
possible for them to have it. That began 
the fabulous development of the automo¬ 
bile industry. People see airplanes, and 
when enough of them really want air¬ 
planes—are ‘air conscious’ as they say— 
then the airplane industry will be a pro¬ 
digious industry. 

“Now, this process of wanting is 
already spreading all over the world. 
The spirit of tearing down the old and 
building something new and better which 
you see on every hand in this country has 
spilled over into every other country. 
Everywhere in our own land are new 
roads, new bridges, new subways, new 
terminals. Everywhere the burden of toil 
is being lifted off the shoulders of men by 
machinery and lightened in the home by 
electricity. The movie and the radio and 
the airplane are carrying the picture of 
our new standard of living into every 
comer of the globe, and wherever the 
picture is carried there is created desire. 

” jOEFORE the war there were hundreds 
*^of millions of people who had too little 
hope and too much fear to desire anything. 
They were bom to live and die wnthin the 
same narrow limits as their fathers before 
them. If the father had been a peasant, 
the son must be a peasant; if the father 
had been a porter, the son could expect 
nothing better. Everything was fixed, 
curbed, static. Then came the war, 
tumbling over thrones, destroying feudal 
privileges, and wiping out feudal fortunes. 
Fhe process went too far, of course, as in 
Russia, where the people experienced a 
rush of liberty to the head and attempted 
to beat economic laws that are as fixed 
and unbeatable as the law of gravitation. 
But the great effect of the war, aside from 
its suffering and destruction of wealth, 
was in jarring dead brain cells into life, 
throwing people out of ruts, striking down 
barriers and chains, and giving hundreds 
of millions of people the right to look 
forward, to hope and to have. 

“When all that wanting and hoping be¬ 
gins to find expression through increased 
productivity, millions of families will 
begin to apply, in some degree, the Ameri¬ 
can formula of ‘work and have more.* 


There will follow, in my judgment, such 
an expansion of production, such a work 
of rebuilding, such an interchange of 
goods through foreign trade as we have 
never experienced before. For the first 
time in history, we have sound reason to 
hope for a long period of peace. For the 
first time, the business men of all nations 
are supplied with statistical information, 
together with some understanding of the 
laws of economics. For the first time, we 
have sound centralized banking systems 
in all the countries and close cooperation 
between these systems internationally. 
Because all these factors are favorable, 
and because of the universal stirring of 
desire and ambition to which I have 
already referred, 1 believe in the ‘indus¬ 
trial renaissance.’ We are already seeing 
something of it in the United States.” 

“ T"\OES this mean that everybody will 
be prosperous: that there will be no 
more ‘bad times’?” I asked. 

“Not at all. There will always be 
inequalities in human intelligence and 
industry. You can go into any state to¬ 
day and find some farmers making money 
and other farmers, only a few miles away, 
having a hard struggle. You can find the 
same situation in retail stores on any 
Main Street. You can look inro any big 
business and see two men who started as 
boys together and are now far apart. We 
shall never have any social set-up that can 
insure equal prosperity for everybody. 
But we are beginning to conquer some of 
the obstacles which have unfairly hand¬ 
icapped humanity in general in the past. 

“Think for a moment what a cheering 
spectacle the past century presents. In 
that period we have practically removed 
the scourge of famine from the world. 
Only a century ago it was considered in¬ 
evitable that some portion of the race 
should be afflicted with famine almost 
every year. Food rotted on the ground in 
one country while people were starving 
only a few hundred miles away. China 
and India, where population is dense and 
modern methods have made little prog¬ 
ress, still suffer periodica 11 v from famines, 
but the rest of the world has abolished 
this specter. Agricultural machinery has 
made it possible to farm many acres in¬ 
stead of a few; transportation, cold stor¬ 
age, and other scientific devices enable 
one section of the world to exchange its 
produce with other sections that are 
thousands of miles away. We are within 
sight of the day when everybody in the 
world will have enough food all the time. 

“Similarly, we are making great prog¬ 
ress in the conquest of disease. Smallpox, 
typhoid, diphtheria, yellow fever, and dia¬ 
betes have been, if not conquered, at least 
greatly diminished through the magnif¬ 
icent work and sacrifice of scientists. 

“Today, with the motor, the radio, and 
improved sea, land, and air travel, and 
with television almost upon us, who shall 
be alone, what place isolated, who be sepa¬ 
rated from the comforts and solace of his 
fellow man? 

“Our generation has seen the first halt¬ 
ing steps toward the abolition of war, and 
more good influences are at work in this 
direction than ever before. 

“One foe we have made little progress 
against until very recently—namely, the 
panics and depressions in business which 
from time to time have shut down indus- 
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.tries and brought fear and distress to 
million* of homes. 

“The point to be emphasized is that we 
now have certain safeguards which never 
existed before: the Federal Reserve 
Bank; the better understanding and use 
of statistics by the nations, by banks and 
industries, and by individuals; the coordi¬ 
nation of the financial systems of all the 
leading nations; and the great increase of 
human wants and ambitions throughout 
the world which, with occasional and 
temporary setbacks, ought to provide a 
huge volume of business for many years 
to come.” 

“ASSUMING that all this is true,” I 
* a asked, “how should the average man 
proceed in forecasting his own life for the 
next few years? What plans can he make 
for his individual investments?” 

“ Nobody can advise the ‘average’ man 
on investments and it is furthest from my 
thought to discuss the temperamental 
spirit of the stock markets. There are 
certain principles, but the application of 
these principles rests with the individual 
in the infinite variety of his circumstance. 
The average man keeps his eyes not more 
than half open. He does not train him¬ 
self to see what is going on around him. 
He hopes that some day somebody will 
happen along and give him an inside tip, 
or some advance information that will 
make his fortune over night. As a matter 
of fact, the best tips of all are written so 
large and plain that anybody with im¬ 
agination can read and profit by them. 

“You asked me as we sat down how I 
happened to be interested in radio. Who 
could fail to be interested in it? Who, 
with any imagination at all, could ex¬ 
perience the miracle of a concert in his 
own home and not realize that this is a 
new force which is bound to give rise to 
great industries? 

A friend of mine was talking with an 
Englishman who had recently come from 
Canada. As they rode along in an auto¬ 
mobile, the Englishman pointed to an 
A. & F. store. ‘What’s that?’ he asked. 

“‘Why, it’s a chain grocery store,’ my 
friend responded. ‘Y\ hat kind of chain 
stores do you have in Canada?’ 

“‘We do not have any,* the Englishman 
replied. ‘That is the first one I ever saw .’ 

“My friend thought it incredible, but 
that night he wrote letters to three men in 
Canada, asking them about chain stores, 
and from each he received the same reply. 
A few months later he opened the first 
store in a chain which has now spread all 
over the Dominion. He has made a large 
fortune, but he might conceivably have 
made almost as much if he had merely 
stayed at home and invested in the chain 
store systems of this country. Any man 
who watched the early success of these 
great systems must have seen that this 
was the beginning of a new era of distri¬ 
bution, and that every soundly managed 
enterprise in this field would be profit¬ 
able. 

“When Alexander Graham Bell at one 
end of a wire called into his crude in¬ 
strument, ‘Watson, come here, 1 want 
you,’ and W atson came, it was the begin¬ 
ning of fortunes for all w ho had the vision 
to look ahead. When Lindbergh flew the 
Atlantic, it opened a new day of interest 
and progress for the aviation companies. 
When the first crude motion pictures 


flickered across the screen, it signaled 
opportunity to another group of people. 
The great chances do not come secretly. 

“Quite as important as inventions or 
industries are men to manage and be 
responsible for them. It is better to back 
a strong, able man than take a chance on 
the most alluring prospect where the 
management is untried. 

“One of my associates in the War In¬ 
dustries Board was a big-boned, two- 
fisted man from Chicago named Alex 
Legge. Somebody rightly called him ‘the 
Abraham Lincoln of industry.’ He was at 
that time general manager of the Inter¬ 
national Harvester Company. The way 
he handled things gave his associates 
great respect for his ability, and when the 
war was over, many of them said to them¬ 
selves, ‘Let’s just follow Alex.’ So they 
bought International Harvester stock, to 
their great gain. So anyone could have 
done in a score of similar instances. 

“The records of business leaders are no 
secret. Every man, even in the smallest 
town, is in a position to know' something 
of the life stories and achievements of the 
men who are directing the important 
industries. If he does not know, his local 
banker does. Charles M. Schwab once 
remarked that he made it a rule to do 
business only with lucky men, by which 
lie meant with men who had demonstrated 
their capacity in a series of situations. It 
is a good rule. If you follow, in your in¬ 
vestments, the men who have succeeded, 
you are likely also to succeed, assuming 
always, of course, that the industries with 
which they are engaged satisfy funda¬ 
mental human needs. 

“I DO not mean to say that a man can 

1 make his investment in any enterprise, 
however good and ably managed, and 
then go to sleep. Business is never static; 
it is forever moving, forever subject to the 
fluctuating influences of scientific dis¬ 
covery and consumer demand. These 
changes, which seem sometimes to come 
very suddenly, are not usually so sudden. 
They cast their shadows before them, and 
he who keeps his eyes open may see and 
be warned in time. 

“If you pick the ten leading industries 
in the United States, excluding for the 
moment the railroads, which operate only 
at home, you will find that every one of 
them is set up to do business all over the 
world and that their foreign business has 
extended rapidly in the past few' years. 
You will find that every one of them 
maintains scientific research on a broad 
scale, which is insurance that it w ill not be 
left behind by scientific progress, and will 
have the benefit of whatever new' proc¬ 
esses and products such research may 
develop. You will find that every one of 
them is headed by men of demonstrated 
success, who have surrounded themselves 
with capable assistants, trained to carry 
on. 

“There is no mystery in these criteria 
of probable industrial progress. Economic 
and industrial news is available to every¬ 
body everywhere. The conclusions to be 
derived from it are simply applications of 
common sense. In broad and general 
terms progress is on the march. The eco¬ 
nomic condition of the world seems on the 
verge of a great forward movement. As 
to particular companies, and even as to 
particular industries, some are in phases 


Are Your Opportunities 
Slipping By? 

r PIIK yean* roll by faster ami faster seemingly. 

1 More ami more frequently come those mo¬ 
ments when we regret tl»e opportunities we al¬ 
lowed to slip by. When we realize that we have 
made little or no progress; that >ve have acquired 
no new mental equipment, and no increased 
capacity for business or social life. 

Von mast do something if you expect to ac¬ 
complish anything worthwhile. But you will 
need perseverance and study. 

Columbia University, as one of the world’s 
lending educational institutions, urges you to use 
part of your time in study. Not solely for the 
attainment of greater efficiency in business, but 
for it fuller social life, and for the real joy of having 
a more intelligent point of view. Whatever your 
objectives may Ik-, and wherever you live, splen¬ 
did studies that lead to these objectives are 
available through Columbia Home Study De¬ 
partment. The range of subjects is wide. 


COLUMBIA 

UNIVERSITY 


Offers Home Study Courses of Univer¬ 
sity Grade in the Following Subjects: 


Accounting 

Algebra 

American (iovernment 
American History 
American Literature 
Applied Grammar 
Astronomy 
Banking 

Biblical Literature 
Biology 
Botany 
Boy Scouting 
Business Administra¬ 
tion 

business English 
Business Law 
Business Mathematics 
Business Organization 
('lie wist ry 
( liild Psychology 
('lassies 
Composition 
Dramatic 
English 

Various languages 
Lyric Poetry 
Contemporary No cel 
Drafting 
Drama 

Drawing and Painting 
Economic's 

Economic- Geography 
English 

English Literature 


Essay Writing 
European History 
Eire Insurance 
French 
Geometry 

(ierman 

Govern men t 

Grammar 

Greek 

Harmony 

History 

Italian 

Juvenile Story Writing 
I.ntiii 

Library- Service 
literature 

Magazine Artic le Writ¬ 
ing 

Marketing 
Mathematics 
Personnel Administra¬ 
tion 

Philosophy 

Photoplay Cow|k>sition 

Physic's 

Psychology 

Psychology in Business 
Public Speaking 
Religion 

Secretarial Studies 
Short Story Writing 
Slide Rule 

Sociology 

Spanish, etc., etc'. 


T\ this country wc are in the midst of an adult 
-* education movement. University home study 
courses arc one of the imiKirtant ladors in this 
progressive movement, for thc.v offer expert 
guidance under educators qualified to direct. 

Our courses have been prepured by our in¬ 
structors to meet the special requirements of 
st udy at home. While all bade material essential 
to the full understanding of each subject is fully 
covered, sufficient elasticity is allowed to permit 
adaptation to the individual needs of the student. 
Everyone who enrolls cor « Columbia course is 
personally taught b.v a member of the University 
teaching staff. Special arrangements can Ik* made 
for jrroup study. 

'Hie l niversity will semi on request full infor¬ 
mation about lhc-.se home study* courses. A 
coupon is printed Ik* low for your convenience. 
If you care to write a letter briefly outlining your 
educational interests our instructors may l>e able 
to offer helpful suggestions. Mention subjects 
which are of interest to you. even if they* are not 
listed here, because additions to the courses 
offered are made from time to lime. 

high school ash college 

PREP. I HA TOR Y C OCHSES 
S'OLUMBIA University Home Study Depart- 
" luent has prepared courses covering tl»e 
equivalent of four years of High School study. 
This complete High School or College Prepara¬ 
tory training is available to those who cun not 
undertake class room work. We shall Ik* glad to 
send you our special bulk*! in upon request 


COLUMBIA UNIVERSITY. University Exten¬ 
sion—Home St udy Depart merit. New York, N. Y # 
Please send me full information about ( olunibia 
I’niversity Home Study Courses. 1 am interested 
in the following subject: Am*r. a-29 


Name... 

Street and Number.. 

City. State.Occupation. 

2359 
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of ascendancy, some few are retrograding. 
The wise investor will seek the former and 
avoid the latter. Having satisfied him¬ 
self that he is in a fruitful field, he will 
seek to learn something about the com¬ 
panies he favors—the field of their par¬ 
ticular endeavor, the men who are 
responsible for them, the policy of their 
operations. In the long run he cannot go 
far wrong if he relies on progress—not 
already too far anticipated—if he relies on 
what I have called ‘the industrial ren¬ 
aissance.' As an old friend used to say to 
me as a youngster, ‘How many bears do 
you know with residences on Fifth 
Avenue?' I can recall none. 

“Of course, there is no royal road. Bob 
Fitzsimmons used to say that to be a 
champion a man must learn to take as 
well as give. This has always been in my 
thoughts when I have seen men under the 
punishment of life, and I may add that I 
know no champions anywhere who have 
not had their experience in taking it. 

“There will, of course, be temporary 
setbacks due to causes perhaps more or 
less avoidable. Finance will be a limiting 
factor until that subject is better under 
stood and worked out, but I am not 
speaking in terms of weeks or months 
w T hen I say I think the great economic 
surge is forward. 

“Also, in a large politico-economic 
unit such as the United States, the powers 
of government are so vast that if they be 
unwisely applied, they can hamper or even 
destroy a natural period of prosperity. 


73 he American 'Magazine for June 1929 

“Mr. Hoover clearly pointed out in his 
campaign speeches that we have pushed 
efficiency in machine production to a 
point where, in order to keep our people 
gainfully employed, we must continue to 
produce in ever increasing amount an in¬ 
dustrial surplus beyond the capacity of 
our domestic market to absorb. In other 
words, our industrial prosperity depends 
on a rapidly expanding export trade. In¬ 
dustry is fast approaching the dependence 
on export markets that has given agricul¬ 
ture such distress. I cannot avoid some 
apprehension over the recent demands in 
Washington for tariffs amounting to em¬ 
bargoes on the importation of every¬ 
thing. Tariff protection is a complicated 
and highly technical subject. This much 
is clear. A prohibitive tariff would inevi¬ 
tably force our best customers into de¬ 
fensive tariff agreements. For example, 
I cannot conceive of the Argentine and 
Canada taking no steps to retaliate on 
any attempt to exclude their exports to us. 
They would raise walls against us, and the 
hands of our progress in those fields could 
be set back years in a week. Similarly for 
all American republics and France, Eng¬ 
land, and Germany. They would create 
mutual relations among themselves to the 
restriction of our export market, and we 
we could not fail to suffer loss. 

“Such a result I do not fear because I 
know Mr. Hoover to be too sound in his 
economics and too keenly aware of our ne¬ 
cessity in this regard to permit such a 
thing despite the clamoring with which he 


is already assailed. He will use the pro-, 
tective principles to preserve the markets 
which are rightly ours and, I trust, to 
relieve agriculture in that very limited 
field where protection will be of benefit. 

“Yes," I said, “you have just said that 
the ability to take punishment is one of 
the essentials." 

“ The really essential attributes may 
sound trite," Mr. Baruch replied/*but, to 
my way of thinking, they are courage, 
integrity, and application. When a man 
has made up his mind to believe in the 
country and its industries, and to go for¬ 
ward with them, he must be willing to 
take the temporary setbacks along with 
the progress. He must keep his faith firm, 
and not let any little thing unsettle his 
decision. As for integrity, what can any 
man add to what has already been said?” 

Baruch was thoughtfully regarding a 
picture of his father, Dr. Simon Baruch, 
the distinguished surgeon and scientist, 
whose services and research have left a 
permanent impress on medical knowl¬ 
edge and practice. The photograph was 
inscribed to his son, with the words, 
“Let unswerving integrity always be 
your guide." 

I looked at the picture and put it back 
on the desk. 

It has been said that there is no senti¬ 
ment in business. Some day I shall write 
a piece about fathers and mothers—the 
fathers and mothers of these well-known 
men in Wall Street. But, as Mr. Kipling 
would say, that will be another story. 


Travel Trails Announcement and May Solutions 


How to Follow a Travel Trail: 

E ACH word must have exactly the same 
number of letters as the spaces al¬ 
lotted, and each word must have three 
consecutive letters that travel straight 
down (or up) through the same three let¬ 
ters in the word below (or above); and the 
word before the destination must also 
have three consecutive letters that travel 
into the same three letters of the destina¬ 
tion; as illustrated by this sample trail 
solved for you: 
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The clue sentence for each trail contains 
a few of the words which can be used as 
legs of the journey. Take as many words 
from the clue sentence as possible. Other¬ 


wise, use any word from a standard dic¬ 
tionary. Proper names are not allowed in 
solving a trail, unless included in its clue 
sentence. Solutions of the trails on pages 34 
and 35 will be published in next month’s 
issue of The American Magazine. 

PRIZES: The American Magazine 
offers a prize of ten dollars for every Travel 
Trail accepted for publication. Send the 
solution with your trail. Art work not 
essential. A Travel Trail, to be eligible 
for the contest, must not be longer than 
twenty words, including the starting 
point and destination. Also, it must have 
the home-town of the contestant as its 
starring point or destination. 

Other suggestions are: Keep all cities 
and towns of your Travel Trail in the rela¬ 
tive positions they occupy on a map. Clue 
sentence, if included, should carry inter¬ 
esting local facts and contain a few of the 
words required for traveling the trail. 

Strive for an interesting, trail-like de¬ 
sign. Limit the letters overlapping be¬ 
tween any two words to a number as little 
in excess of three as possible. This helps 
to make your trail admit of only one solu¬ 
tion. As far as you can, use well-known 
words. You can make your trail suffi¬ 
ciently difficult by traveling from one 
word to another through unusual three- 
letter combinations. 

Contestants are not limited in number 
of trails submitted. Next month another 
group of winning home-town trails will be 
published. Send in yours to “Travel 
I rail" Editor, The American Magazine, 


250 Park Avenue, New York City. Manu¬ 
scripts not accepted for publication will 
not be returned. 

Solutions to May Puzzles: 


WASHINGTON 

BORING 

HARBOR 

CHARLESTON 

LESS 

DESSERT 

SERVICE 

ICE 

NICE 

NICHE 

RICHMOND 


CONCORD 
ORDER 
POWDER 
POWER 
OWE 
TOWER 
WERE 
REVERE 
RIVER 
VERSE 
HORSE 
ARSENAL 
WARS 
WARRANT 
LANTERN 
TERSE 
PERSON 
PERPLEX 

LEXINGTON 
EXIST 
HISTORY 
THIS 
THIMBLE 
BLEED 
STEED 

EIGHTEENTH 
SENT 


SHREVEPORT 

EVER 

VERBATIM 

BATONROUGE 

TONNAGE 

AGE 

CORDAGE 

ORDER 

WORD 

NEWORLEANS 


ENTERPRISE 

APRIL 

PRISON 

SONS 

TORS 

BOSTON 













































